I. INTRODUCTION
The "One Belt, One Road" initiative has strengthened the relationship between China and countries along the route and promoted the coordinated development of all countries. Vietnam is an important partner of China and one of the major participating countries in the "21st Century Maritime Silk Road". In 2016, Vietnam's GDP reached 204.6 billion US dollars, a year-on-year increase of 6.21%. The total ChinaVietnam bilateral trade was 9.82 million US dollars, and increased by 2.5% from 2015.
In order to promote economic growth, Vietnam has increasingly integrated itself into the global economy, joined the free trade agreements (FTAs) and bilateral agreements, gradually opened various markets, actively introduced foreign investments, diversified its financial products, and thus increased the competitiveness of the Vietnamese market. Many foreign companies have used the preferential policies of the government to continue entering the Vietnamese market, stimulating the demand for related products and services such as real estate, social security and medical care, and bringing development opportunities to the local banking industry and insurance companies. Sustained economic growth and continued foreign direct investment have brought innovation to Vietnam, which has had a positive impact on its financial markets. Many countries and regions have already regarded Vietnam as a way to gain potential growth. For example, Hong Kong FWD Group, which is operating in Macau, Thailand, Indonesia and Philippines, entered Vietnam in November 2016. South Korea's Samsung Insurance is also exploring investment opportunities. At present, more and more foreign companies have entered the financial market in Vietnam, and Vietnam's financial market still has a lot of chances. This article analyzes financial liberalization degree in Vietnam based on Mattoo index, and summarizes Vietnam's relevant laws and regulations in financial sector. It can help to know Vietnam's financial sectors well, and will help deepen the future trade and financial cooperation between China and Vietnam.
Mckinnon &Show [1] proposed the concept of financial liberalization. Financial liberalization is also called financial deepening and is opposed to financial restraint. They believe that the financial markets of developing countries are not perfect and should increase the degree of financial liberalization. Balassa [2] demonstrated the necessity of financial liberalization in developing countries. Aaditya Mattoo [3] proposed the theory of Mattoo index to measure financial liberalization. Mattoo index, which is a specific value from zero to one, can be valued from a country's specific commitments when joining WTO. The closer to 1 means the higher of the financial liberalization degree in the country. On the contrary, the closer to 0 indicates the lower of the financial liberalization degree in the country. Mai Thu Hien et al. [4] believed that, on the one hand, high financial liberalization can promote the development of financial markets and improve resource allocation; on the other hand, it can increase the systematic risk of the accidental withdrawal of speculative capital and lead to a fragile financial system. He used Mattoo Index to measure the level of financial liberalization in deposits and loans of Vietnam's banking industry. The results showed that Vietnam's value was a medium level, relatively higher than Asia but lower than all countries.
In summary, Mai Thu Hien et al. [4] In 2017, the return on assets (ROA) of joint venture banks, 100% foreign banks, and foreign bank branches rank the fifth, lower than finance and leasing companies, Vietnam Bank for Social Policies, People's Credit Fund and Cooperative bank. It is 0.17 percentage points higher than the whole system. However, the return on equities (ROE) ranking falls to the sixth, which is 3.07 percentage points lower than the financial system. Compared with the entire banking system, foreign banks do not show high net profitability. As of June 2017, joint venture banks, 100% foreign banks, and foreign bank branches account for 9.60% of the total credit, whose asset growth rate is 1.65 percentage points lower than credits growth rate. The foreign banks rank the third in total assets, which is behind state-owned banks and joint-stock commercial banks. Overall, the assets of foreign banks are not low, but it ranks the fourth in growth rate.
On one hand, it shows that the competitiveness of foreign banks' credit service is limited. On the other hand, it also reflects that the Vietnamese restrictions on foreign banks. Among all credit methods, the finance and leasing company's service is becoming more and more popular. 
III. MATTOO INDEX ANALYSIS

A. Vietnam's Foreign Financial Laws and Regulations
1) Foreign banking laws and regulations
The laws and regulations of Vietnam's foreign banking are mainly stipulated in the "Vietnam Credit Institutions Amendment" promulgated in 2004. It contains the types and forms of business for foreign banks in Vietnam. Vietnam also promulgated other regulations about foreign banks. Table 3 summarizes the major laws and regulations concerning Vietnam's foreign banks service.
2) Foreign insurance laws and regulations
Vietnam's laws and regulations on foreign insurance service are mainly stipulated in "Law on insurance business" (Table 4) . Vietnam has unifiedly managed international cooperation in the field of insurance business, and formulated policies to develop multilateralism and diversification on the basis of respect for independence, sovereignty, equality, and mutual benefit. This will encourage foreign insurance companies and insurance brokerage companies, as well as attract foreign investors to invest in Vietnam. 
B. Vietnam's Specific Commitments in Banking and Insurance
Vietnam joined WTO on January 11, 2007 and became the 150th member of the WTO. Table 5 summarizes Vietnam's specific commitments in banking and insurance services when entering the WTO. According to WTO regulations, trade in services has four modes. Mode 1 refers to cross-border supply, for example, consumers obtain loans or purchase insurance from foreign financial institutions. Mode 2 refers to consumption abroad, for example, consumers purchase insurance while traveling abroad. Mode 3 refers to commercial presence, for example, a foreign bank establishes a branch or subsidiary in a country to provide financial services. Mode 4 refers to presence of natural persons, such as establishing an independent financial adviser or bank manager in another country. 
C. Mattoo Index Analysis
Mattoo [3] analyzed the financial liberalization degree in deposits, lending, life insurance and non-life insurance of a country. Taking deposits as an example, Mattoo firstly put weights on deposits of Mode 1, Mode 2, and Mode 3 in access commitments (TABLE 6) , and then figured out the deposits' value of three modes (TABLE 7) , and performed a weighted sum to get the deposit's Mattoo index. The deposit's Mattoo index could analyze the financial liberalization degree in deposits. The Mattoo indices in loans, life insurance, and nonlife insurance were also available. After obtaining four Mattoo indices, the overall situation of a country's banking and insurance industry could be analyzed. Mattoo pointed out that each mode assigned "unbound" to 0, and assigned "none" to 1. The valuation of mode 1 and 2 is simpler. For mode 3, a complex valuation is used. First, identify the most stringent measures for market access commitments. Second, get a value according to Table 7 .
For each country j, the liberalization index Lj, is defined as:
wi is the weight. ri is the value of the financial measures taken by country j for mode i.
According to the list of specific commitments of Vietnam's accession to the WTO ( Since Vietnam's financial reform in 1988, the financial industry has further developed. At present, there are still many problems in the financial industry. The main problems are the unreasonable banking credit structure, the shortage of talents in insurance [5] , the overall performance of the financial industry is inefficient and incomplete in law [6] . Therefore, Vietnam's future financial reform should focus on adjusting the industrial structure, insisting on the steady and moderate opening of capital [7] . It is necessary to continuously improve laws and regulations and improve the efficiency of implementation.
In recent years, China have proposed active integration of the "One Belt and One Road" strategy. In the current financial cooperation with Vietnam, the RMB and VND exchange channel has been opened It is a multi-level regional currency trading, with support of interbank market transactions, based on bank counter transactions. In the future, China can expand cooperation with Vietnam in life insurance and non-life insurance business. In terms of banking sector, more Chinese banks can strengthen cooperation with Vietnam's in crossborder financing, settlement, financial innovation and services.
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